
Sertoli Srntlferfi
JJabltr Httlttg 0*rorttt*i
111 lirnafcuiay. $.

We Specialize in:
Connecticut Light A Power Co.

i:<- due iti l

Duque&ne Light Co.
C'onv..due 1!M6

Pc-nn-Ohio Power & Light Co.
~H%. due 1IOO

Pennsylvania Power & Light Co.
l.t 7%. duo l'.i.H

Portland Gas & Coke Co.
7 o. duo 1MO

Portland Rwy., Light St Pr. Co.
1st lief. 7,4'i. <lug 1»4U

Pujet Sound Trac., Lt. & Pr. Co.
7!i%, due 1iv

IMione* K. rlor UUMO-.V HT1A-7.
Private Thorn*. U> rhiKUelphla X Button

'Effect of
Qottons C/Rjse

on Securities'
f*OTTOfFS advance has
L been a constructive fac¬
tor in the stock market.
The above article points
out the reasons for this
sympathetic action and
also those groups of secur¬
ities thai should be most
benefited. Sent without
obligation. Ask for Copy
No. 142.

MS-WOLFEtfO).
E3Tj+Bt-t3HM.D J906
. .

CONSOLIDATED STpCK EXCHANGE Of. NEW TOR*.
NEW VORK. CURB MARKET

41 BROAD ST..-NEW YORK
Phone: Broad 29

September 1921

Investors
Pocket Manual

contain!latest fttatistical in¬
formation, also high and low
prices for several years on a't
issues listed on tha NewYork
Stock E xoh a ng©, Chicago
Stock Exchange, New York
Curb and tna cfthar leading
exchanges throughout the
United Statea.

Copy trnt FREE on nqumt

Ask for II. HO

"Always Without Obligation"
S S RuskayS Co.

ESTABLISHED 1977
Members Consolidated Stock ExcH of N Y

4-2 BROADWAY NEW YORK
Phon *. Bowling Oreen 3200

Chicago Dpiogipomv Boston Piitmurom
Direct Pr\Vat9 Wir* Syutem

vV/vN i L.U
50 American Hawaiian S. S.
50 Miami Hotel Pfd. with Com.
100 T. H. Symington Com.

FOR SALE
100 Niagara Falls Power Pfd.
45 Shuits Bread Co.

100 Atlantic Gulf Oil

Dav/son, Lyon & Co.
50 Pine St., N. Y. t el. John 0854

Odd Lots
V»ri!c Dci t. 17

[ (HJStfOLM & (HA°WAN
I Mciu'jcr: .Vri/: York Stork 1' cliangti

^ 71 Broadway, New York City.

4 STANDARD OIL
OF INDIANA

Din.kUt nn request.

\ C. C. Kerr & Co.
j 2 Rtctor St., N. Y. Pi'on: 6730 Rector

A I. ISSUES
Mo. Kan. & Tex. Ry.
Bowfht.Ffi?d. Onoted
W=C Oga-ON^G>

54 Wail St., N. V. Phone Hanwror 9G90-9697

C. B. & Q. Gen. 4s 195#
[North Pacific 4Vis, 2047
t Wolff& Stanley
j "V. '""ec^or '91 7': Trinity PI.

cckly Market Letter
on request.

* JTAbLlMIEJ 1»0*
s Mombffn York. Curb M#rkft
~ ? 3 BROAD OT. NEW YORK»

fflrpb'ine Br<wd title
.

American Thread Pfd.
Associated Dry Goods Pfd.
Jos. Dixon Crucible
FREDERIC H. HATCH A CO.
1\ Du-'jy NV .(fi'mmtn TPel.B.cir.1230tviM coHCTEcTToNflt>X»ION. CWCAtf* PlllLA.MONTKfiAU PITTSBURGH

TV? EQUITABLETRUST COMPANY
OF NEW YORK

.lii adt rrUar.inent in the Lout rnd
<11 / of THE KKW YORK

HI i:\l lt offers a rent possibility of
{MuitHftt; your lost properly.

Americans Obtain Concession,
With Use of Federal Lands

and Torts.

GARY AND GEBARD THERE

Payments by U. S. Petroleum1
Companies Under Export

Tax Are Returned.

Bv Ih* Associated Press.
Msxico Crrr, Sept IS..Clay T. Terby

of Los Angeles Has obtained a conces¬
sion to construct an oil pipe line from
Puerto Mexico, on the Oulf coast, to
Sallna Cruz, on the shore of the Pacific.
The announcement was made here last
night by J. p. Klyna, representative in
Mexico city of Mr. Yerby. It was said
the plpo line would follow the Tehuan-
tepec Railroad. Mr. Terby having the
right to use Federal lands, terminals
and port facilities.

Mr. Flynn announced that more than
one pipe line would be laid, but that
work on the first, a ten Inch line, would
begin at onco and would be completed
within twenty-six months. The conces¬
sion will run eighteen years. Fifty per
cent, of the capacity of all lines laid un¬
der the concession wlU bo operated under
federal regulations governing common
carriers, and the remainder will be sub¬
ject to contract by the operating com¬
pany.

,1'!?^r:tImated cost of the work will be
$10 000,000 gold, and it Is pointed out
that by mcana of the pipe line the time
of transporting oil from the east to the
west coast of Mexico will be cut down

by,eleven days and the distance covered
will be 2,500 miles less than through tho
Panama Canal. Not only will the pipe
ine route provide cheaper fuel for in¬
dustries in the Mexican-Pacific States,
but Mexican oil will be placed within
easy reach of Pacific and Far East fuel¬
ing stations.
t" r5' months «o It was said the
Lnited States Shipping Board had made
a futile attempt to obtain a similar con¬
cession so that it might provide a supply
of fuel oil for the Pacific fleet Mr.
Yerby and an associate. Hugh B. Evans.
also of Los Angeles, are in New York
city arranging for the construction of
tho pipe lines.

Elbert H. Gary, chairman of the board
of directors of the United states Steol
Corporation; James W. Gerard, former
American Ambassador to Germany, and
a party of friends were expected to ar-
rive here to-day, travelling in two spc-i
clal cars. Their train was delayed
twenty-four hours after It crossed tho
International frontier. Both Mr. G'iry
«nd Mr. Gerard are said to be especially
Invited to attend the celebration of the
Mexican centennial.
Payments made by various oil com-1

panics in compliance with President
Obregon's export tax decree of June 7
last were returned yesterday by the'
Government, hi accordance with an
agreement said to have been reached;
last week with the five American oil
company heads who visited here. Such
taxes us were paid were proportionately
small as compared with the usual pay-
mcnts, as the larger companies had post- i
poned their payments.

PENNSY TO IMPROVE ROADBED.'
I'«r*e Sam Will Be Expended fop

Maintenance of Way In Fall.
Expenditures of the Pennsylvania j

Railroad System for maintenance of
way and structure* for tho remainder;
of the year are cxpected to show «ub-

foV]11!11 lnc/eM« over Che llrst half of!
.J.11 °! r to pIace th0 Property in

condition for the winter. The outgo fo .!

upkeep of way amounted to |40,001.916
in the first six monthe of the current!
jvar against $53,819.3",8 for the oorre-
.ponding period a year ago, or a decrease
of »lmok.' 26 per cent 1

fCel ra"S lald ln 1920 totalled
y»7,.j8 tons compared with 106,044 In
1919, 173.013 in 1816 and 147,137 in

i i. ln foregoing comparison if!
ihould be noted that the price of rails
and wgges .luring and since the war
have been about double those of pre-:

joars, so that the expenditure
.cjual or exceed those of tiie pre-war I
period. Cross ties laid In 1920 totalled

upalt",t 6,057.347 in 3919.
t»,04-.4Sl in 1916 and 7,030,235 m 19H.

SEES CAR TRUSTS YIELD LESS.
Jerome J. Hananer. Hack From

12nrope, I* Optimistic.
Jerome J. Hanauer of Kuhn, Loeb A

.? .y?ter',ay that ln »««¦ opinion
the market for car trust certificates held
bj t.:e Railroad Administration, of which
Is Arm has bought <7,500,000. would

soon get below the 6 per wnt. V1e!.i
basis that thla block commanded Vr
Hanauer returned a few days ago after
a ten weeks' stay In Europe. The ad¬
vances in ffnr.d prices In this period were
predicted by him before he left this
country.

.Mr. Hanauer said that bonds were |n
i strong position. The upward trend is
due, ho holds, in large measure to sntici-
P.ited ease In world money markets and
to the small amount of now financing:
chouKht to b* needed In the remainder
>t this year. The rate of new financing
during tho next ten weeks, in the bank-
»r s opinion. Is likely to b.. about the
same as in tho last ten Weeks, with an
increase in tho absorptive power of the
market

I
REVENUES 0UTF00T EXPENSES.'
Colorado and Southern Operation

Income In Increased.
The annual report of the Colorado

and Southern Railway for 1920 shows

tor taxes'or?t
°f ,?-«<>«.0M af-

taxes and fixed charges, equal af¬
ter preferred dividend* to $6 21a*hare
earned on the 131,000.000 common stock
as published n pre11mInary ?tateTnent
This compared with #1.783,946 not In-!

| ln.19 charges a.d taxes earned

Gross operating revenue* for
showed :in increase of $3 293 015 m-

. 5.39 per cent over the prodding vear.

iahi6, grating-oxponses advanced
8, or 19.?., ppr cenL T, ,

crease In operating income was 74 5 ner
cent over 1919. The operating ratio
for the year was 78.5 per cent. against
82.54 per cnt. in 1919.

TORRINGTON'S PROFITS FALL. !
C ompany Reports *8..H n «h«re for

Last Fiscal Vear.
The Torrtnston Company r-part* for

the year ended on June SO profit*. aft.r
harms and tax**, equivalent to $2 31

share earned on it outstanding
to.K In contrast to fJ7.61 a share

p.trni'd In the precGdlfiff your.
Its net Income was $«62.KIn In it*

last fiscal year, against $3,807,954 In
the preceding vear Its total Income
«mounted to $684,397 In the former
against $3,814,585 in the latter, and Its

JTw?Vc. "/'"I and Interest.
$487,581 In fho year ended .Tun« 30..
ssaln.f IS.,34.964 In the preceding eor-

cpunding period.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-firBt Street

New York
London Paris

Foreign Exchange
Administrator Guardian

Member Federal Reserve System and New York Clearing House

CAPITAL
lao,399,140

RESERVE FUND
$20,763,503

TOTAL ASSETS
$543,748,13*

THE ROYAL BANK
OF CANADA

FOREIGN BRANCHES
Cuba, Porto Rico, Dominican Republic, Haiti,
British West Indies, French West Indies, Argentina,
Brazil, Uruguay, Venezuela, Colombia, British
Guiana, British Honduras, Costa Rica,

London Paris Barcelona

619 Branches in Canada and Newfoundland

New York Agency .8 William Street

Correspondents t'n All Counlritt.
Exchange in All Currencies Bought and Soil

Collections EJfccud Tkruujhout th* World

Manual of Sugar Companies
VWE have prepared a handbook of the leading sugar producing and refin-

ing companies, which presents in convenient form statistics on earn¬

ing power and financial position, with description of property and manage¬
ment. Investors interested in sugar securities will find this a valuable refer-
cnce manual. We will send it fit" upon request for Famphlet No. 7.

FARR & CO.
Members New ) ork StncJc Ejrhangc

Specialists in Sugar Securities
133 Front Street (cor. Pine), New York

Telephone John 642S

Wants Data 011 $24-0,000,000
Debt.Interest Payments

Likely to Resume.

Thomas \V. Lamont of tlio firm of
J. P. Morgan ft Co. will go to Mexico
toward tho close of tills month to dis¬
cuss the status of the outstanding ex¬

ternal obligations of the Mexican Gov¬
ernment, aggregating. with interest, ap¬

proximately 1240,000,000, according to

announcement yesterduy of th<! Interna*
tional Committee of Hankers on Mexico.
It is difficult for the banker to arrange
hia affairs so a* to go ro promptly to
Mexico city, but tho prime importance
o: an early resumption or inturMHt pay¬
ments on external obligations of the
.Mexican Government is so manifest and
the spirit of cooperation manifreted by
tho Government of that country through
the recent court decision and tho oil de¬
cision Is so great a« to warrant an Im¬
mediate acceptance of the Invitation ex¬
tended by Mexican Government officials
some time ago.

Mr. Lamont will be accompanied by
a secretarial and statistical staff, and1
ho has been instructed by the other
sections of t' o International commltteo
-British, French, Swisg, Dutch and'
lMgian.to represent their internets In
the pending discussions In Mexico city.1
'1 iie Department <>f H'uto Is cognizant,
of tha fsct that trie international torn-
mlttee's representative will soon visit'
Mexico, according to the official slat'-
mcnt. from which it Is ''ifcrred that
events nrc moving swiftly toward recog-
nltlon of Ih*1 Mexican Government.
An Invitation hart also been extended

tc Jai* i ypeycr of Mpcjrer & Co., who
I* now in Kurope and not KCheduled to ]
retuiTr before October. Tho fiun of
.Speyer & Co. hud t olicited and re-
< eived deposits of securities repre¬
senting some of the external obllgn-
oils of tho M.xican <lovemment, but1

..Jr. T^nmont will hold the proxies only
of the members of the International
Ccnimlttce, so that tho results of the
trip aro llticiy to tako tho form of sug¬
gestions find recommendations.
Tho report that sn international

banking pool plans a big 1. an to Mexi¬
co for the purpose of refunding the |
entire external debt wn." declared to
be contrary to tl>« fact. Tt was stated
thnt the first hurdle will be the resump¬
tion of Interest payments -on out¬
standing debt. Reports of conferences
In WasMngton were also denied.
The outstanding principal of the ex¬

ternal obligations Is close to f 1ft".000,-
000 as expressed In dollars, or in ster¬
ling nnd franca figured at parity. Ac-
cumulated Interest brings tho agg^e-
sate up to close to S240.0n0.000. Most
of this debt I* held In *Hitope. with
France the heaviest holder and with
Germany a 1ni\*o hol'ler so far a.i pres¬
ent Information goes. Germany Is not
tepresented on the International Com¬
mittee. which Is really a protective af-
'nlr, because the committee was formed
during the war.

F0EEIGN MAEKETS.
T/onpov, Sept. 1*..Trading was dull

on the Stock Kxchange to-day: Bar
*old, 110s. 3d.: money. 2% per cent.;
discount rat'u, short bills, S'sfJt per
cent.: three months bills, 4 1*16 per ccnt

Pahis, Sept 13..Prices were heavy
on the Bourse to-day: !1 per cent rentes
T>6 francs 85 centimes; exchanre on
l<ondon Si franc* centimes: 5 per I
cent losn SI francs centimes; lli>
uollar i3 78 eAoUmaa.

CROP MOVING WILL

Fall of Prices Is Chief Koanon
for Drop Predicted by

Reserve Board.

Special Drrpatch to Titr N*w Yobk IIhsild.
»« Yfirk Herald Kiirrau, I

Wai-hincton. D. Sept. 1.1. I
Pall crop moving an') marketing de¬

mand* will cauHe no credit strain on the
country's banking eyatein, it wan an-!
iiounced to-lay in the monthly bulletin]
is-ftjetl by tne Reserve Roard. Tlij fall
in price* of agricultural products is th-j
chief roasc.ri for an estimated drop of;
1200,000,000 to IDOO.OQO.OOu of the quan-.
tity or accommodation needed In the
I!mincing of tho current crop movement,
la that connection the Hoard eald:
"A very much smaller amuunt of

1'undH is to-day involved in speculative
u«e«, on the other hand the amount of
Government obligation* retired from the
banks also ho« "been a favoring elrcum-
stance." The Board said the various1
elements. Incident to lowers! business'
activity, had combined to "reduce the
credit atrain."
"The statistics would seem to indicate

that In bo far us our agricultural credit
requirement* are dependent t:;ion cur¬
rent output, there Is little retinon to nn-
tldpate that they will put any undue
strain nn banking accommodations."
The board said that even If there

should be no decline In price of farm
products, the tact tluit substantial re¬
ductions in the amounts of all the
country's principal < rops were occurring
compared with conditions of a >ear ago.
anil that in many instances the output
would fall below the live year average,
would. In Itself, point to a reduction
in th< gross amount of the credit strain*,

l.nck of loan expansion among the
banks, the board t-aid, means that local
seasonal demands liavo be^n taken care
of b>- liquidation of so-culled Irozen loans
through rales of products held over from
las', year.
Various factors have worked in favor

of early sale of products this year with
the result that needs for funds Im not so
highly concentrated an In some former
years. The tendency to move some of
tho grain crops rapidly Pnd dispose of
them Is said to have facilitated contin¬
uous liquidation of loans in tire grain
growing sections and put banks In a
stronger position to meet futura de¬
mand*.

D. AND R. G. APPEAL ALLOWED.
Committee'* < onnsrl Advised of

Conrt'a Action ou *l(li> Order.
Judge l.owla of the Federjl District

'"ourt of Denver has allowed an appeal!
from the order confirming the sale of!
the Denver and Rio Grande Railroad to
tho Western Pacific Interests, according
to advices received here by Arthur M.
WkkwIiY. counsel to the Denver and Rio
Grande Stockholders' Protective Com¬
mittee.

In addition to tho foregoing appeal,
the committee plans to press lot suit In
equity, ahleh seoks to vacate or per¬
petually enjoin the Judgment entered
«gainst the Denver and Itlo Grande tor
*31,000,000. Suits against former direc¬
tors of that road are understood to be
in preparation.

PlimSYLVAKtA OIL MARKET.
On. Citt, Pa., Sept. IS..Credit bal¬

ances S3.So. Runs 41.101. Avemiro j«M*1. Shlnmcnts Tl.i it). Average

New Issue

Exempt From All Federal Incur,ie Taxes

$5,000,000

City of Cleveland, Ohio
School District 6% Bonds

Dated September 1,1921 Due $250,000 each year from Sept. 1, 1922 to Sept. 1, 1941, incl.
Coupon bonds of $1,000 denomination

Principal and semi-annual interest (March 1 and September 1) payable in New York City
Eligible to secure Postal Saving Deposits

FINANCIAL STATEMENT SCHOOL DISTRICT
(As officially reported)

AssessedValuation $1,774,651,850Total Bonded Debt (This issue included) . . 25,297,000SinkingFund 2,754,451Net Debt 22,542,549
Ratio of net debt to assessed valuation is about 1Va%
Population of School District (estimated) 870,000

The School District includes the entire city of Cleveland and a small area of surround¬
ing territory.
These Bonds, authorized at an election, are a direct obligation of the entire city of
Cleveland School District and the proceedings under which they are issued provide for
a tax levy sufficient to pay principal and interest.

PRICES
1922 to 1923 inclusive to yield 5.60%
1924 to 1927 inclusive to yield 5.50%
1928 to 1930 inclusive to yield 5.45%
1931 to 1934 inclusive to yield 5.40%
1935 to 1936 inclusive to yield 5.35%

. 1937 to 1941 inclusive to yield 5.30%

Legality to be approved by Squire, Sanders & Dempsey, Cleveland, O.

Bankers Trust Company
New York

William R. Compton Co.
Halsey, Stuart & Co., inc.

Remick, Hodges & Co.

Guaranty Company
of New York

Kissel, Kinnicutt & Co.
Stacy & Braun
Hannahs, Ballin & Lee

¦t.tennenta, whil. Mm) open the (wit information. *re not guaranteed.

$4,000,000
City of Toronto

(CANADA)

Guaranteed 4V2% Gold Bonds
%

luud by
Toronto Harbor Commissioners

Dated September 1,1913 Due September 1,1953

Principal and interest payable in U. S. gold in Sew York. Coupon Bonds of 11,000 refisterable as
to principal. Redeemable as a whole, or in part by lot. on any interest date at 105 and interest.

SECURITY: These Bonds are issued by the Toronto Harbor
Commissioners, and are guaranteed unconditionally by en¬

dorsement, both as to principal and interest, by the City of
Toronto.
In opinion of counsel they have all the security of bonds is¬
sued by the City of Toronto, in addition to the pledge of the
property and revenues of the Harbor.

SINKING FUND sufficient to retire 50% of the issue at ma¬

turity provides that Bonds be purchased annually in the
open market up to 105 and interest, and if not so obtainable
to be called by lot.

CITY OF TORONTO is the second largest city in Canada. As¬
sessed valuation for 1921 was $693,483,354, with a net debt of
$46,688,141. Population for 1920 was 512,812; bank clearings
increased from $1,855,000,000 in 1915 to $5,410,000,00^ for
1920. Annual output of its manufacturing establishments is

$506,429,283 or one-seventh of the total output of the manu¬
facturing industries of Canada.

We recommend these Bonds for Investment

PRICE 76!/2 AND INTEREST, TO YIELD ABOUT 6.20%

Authorized $25,000,000 Outstanding (including this issue) $18,054,000

Definrtrwe bonda will be ready for delivery Monday, September 19, 1931

LEE, HIGGINSON & CO.
SPENCER TRASK & CO.

BANKERS TRUST COMPANY
E. H. ROLLINS & SONS

tb» ah>>a mi' white Mt (UKtalMd, are bated »»on ¦formation and advice which w» baker* accural* aw4 ratable


